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April 21, 2022

Dr. Greta Zeimetz
Executive Vice President
AAPL

800 Fournier Street

Fort Worth, TX 76102

Dear Greta:

Enclosed with this letter you will find the American Association of Professional Landman investment
appraisals for the period ending March 31, 2022. This includes a listing of current holdings, recent
transactions, asset mix, dividends, and portfolio yield. The summary page following delineates pertinent
financial data for each portfolio.

The first calendar quarter for the financial markets faced additional challenges beyond the already evident
rising inflation and supply chain challenges evident at yearend. With the unexpected outbreak of hostilities
in Ukraine, additional disruptions to the post-COVID recovery became evident, adding to the complexity of
the situation. While this additional development is likely to have limited direct impact on U.S corporations
(assuming a broader confrontation does not develop), it has certainly caused disruption, particularly in the
energy space, further complicating consumer spending patterns and the appropriate steps to address inflation.

The Federal Reserve has begun its well-advertised increase in interest rates. While rate increases to date
have been nominal, if inflation proves persistent, a more aggressive move up in interest rates is possible. To
date we have lowered our real GDP growth rate outlook for 2022 and will address the outlook for corporate
profits as more government data and corporate earnings releases become available. We currently view it as
unlikely we will have a recession this year but the odds have increased since yearend. The different views
among the various economists we respect around economic growth and corporate profits for this year is
probably as wide as we have seen it over the past decade.

The stock market pullback (the worst Standard and Poor’s results in two years) and volatility in the first
quarter should not come as a surprise given the overhanging issues around inflation and world events,
particularly with the outsized positive results of the past three years. From a broader standpoint the stock
market has been substantially worse than the market’s major indexes, with the average stock down more
severely. We continue to monitor our stock holdings to ensure they have competitive advantage
sustainability with solid balance sheet and cash flow characteristics, which have proven fruitful for clients
over full market cycles.
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Our additional thoughts regarding the economy and capital market environment are discussed in the attached
“First Quarter 2022 Review” which is enclosed. Please contact me or any members of our investment team
if you have any questions or comments regarding the enclosed material or our investment strategy.

Sincerely,

=77

Paul W. Greenwell
Vice President-Principal

PWG/tim
Enclosures

cc: Mr. Harold Carter
Mzt. Don Clark
Ms. Amanda Johnson



AAPL Operating Cash Custody

AAPL Education Foundation Revocable Trust

Landman Scholarship Trust

NAPE Expo Charities Fund

AAPL Operating Cash Custody

AAPL Education Foundation Revocable Trust

Landman Scholarship Trust

NAPE Expo Charities Fund

AAPL LANDMAN

INVESTMENT PORTFOLIOS
March 31, 2022
ASSET ALLOCATION
Market % of Fixed % of
Value Equities Portfolio Income Portfolio
$ 36,569,298 $27,441,878 75.0 $7,296,659 20.0
5,224,868 3,883,116 74.3 887,760 17.0
9,579,668 7,186,595 75.0 1,665,535 17.4
1,238,933 929,371 75.0 204,685 16.5
INVESTMENT PERFORMANCE*
FIRST QUARTER YEAR-TO-DATE
Standard & Poor's Equities Standard & Poor's
Total Portfolio Equities Only 500 Index Total Portfolio Only 500 Index
(01/01/22 - (01/01/22 - (01/01/22 - (01/01/22-  (01/01/22 - (01/01/22 -
03/31/22) 03/31/22) 03/31/22) 03/31/22) 03/31/22) 03/31/22)
(5.6) % 6.7) % (4.6) % (5.6) % 6.7) % (4.6) %
54 (6.6) (4.6) (5.4) (6.6) (4.6)
(5.6) (6.9) (4.6) (5.6) (6.9) (4.6)
4.9) (6.3) (4.6) (4.9 (6.3) (4.6)

* Investment performance results are gross of investment management fees and include realized and
unrealized gains and losses and dividends and interest.



Luther King Capital Management

001193

Quarterly Statement

AAPL Operating Cash Custody
Quarterly Statement: 03/31/2022

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 03/31/2022
001193
AAPL Operating Cash Custody

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfalio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 1,830,760.93 1,830,760.93 5.0 476 0.0
Total Cash Equivalents 1,830,760.93 1,830,760.93 5.0 476 0.0
Equities
COMMUNICATION SERVICES 601,858.50 1,512,674.05 4.1 0 0.0
CONSUMER DISCRETIONARY 453,261.16 1,725,973.50 4.7 26,980 16
CONSUMER STAPLES 1,011,128.09 1,666,156.00 4.6 37,619 2.3
ENERGY 1,660,084.16 2,411,908.00 6.6 116,132 48
FINANCIALS 1,599,389.04 3,428,078.50 9.4 92,424 27
HEALTH CARE 2,130,111.91 5,859,099.00 16.0 32,994 0.6
INDUSTRIALS 1,981,258.05 3,590,752.00 9.8 39,976 11
INFORMATION TECHNOLOGY 2,276,477.74 4,873,281.00 13.3 29,350 0.6
MATERIALS 1,597,848.05 2,350,349.00 6.4 43,676 1.9
Total Equities 13,311,416.70 27,418,271.05 75.0 419,151 15
Fixed Income
MUTUAL FUNDS- BONDS 7,422,625.14 7,296,658.56 20.0 99,215 1.4
Total Fixed Income 7,422,625.14 7,296,658.56 20.0 99,215 1.4
TOTAL INVESTMENTS $22,564,802.77 $36,545,690.54 99.9% $518,842 1.4%
Accrued Interest 0.00 0.0
Accrued Dividends 23,607.25 0.1
TOTAL PORTFOLIO $36,569,297.79  100.0%
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Luther King Capital Management

001194

Quarterly Statement

AAPL Education Foundation Revocable Trust
Quarterly Statement: 03/31/2022

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 03/31/2022
001194
AAPL Education Foundation Revocable Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 453,991.55 453,991.55 8.7 118 0.0
Total Cash Equivalents 453,991.55 453,991.55 8.7 118 0.0
Equities
COMMUNICATION SERVICES 58,665.87 141,486.12 2.7 0 0.0
CONSUMER DISCRETIONARY 70,816.10 246,127.40 4.7 3,680 15
CONSUMER STAPLES 131,404.10 205,330.00 39 4,694 2.3
ENERGY 270,091.09 371,813.00 7.1 18,188 49
FINANCIALS 255,385.33 508,558.00 9.7 13,820 27
HEALTH CARE 298,933.03 820,285.25 15.7 4,852 0.6
INDUSTRIALS 315,773.99 504,081.25 9.6 5,522 11
INFORMATION TECHNOLOGY 371,897.77 777,557.50 14.9 4,730 0.6
MATERIALS 210,595.60 304,556.50 5.8 5,632 1.8
Total Equities 1,983,562.88 3,879,795.02 74.3 61,118 16
Fixed Income
MUTUAL FUNDS- BONDS 908,414.13 887,760.46 17.0 12,071 1.4
Total Fixed Income 908,414.13 887,760.46 17.0 12,071 14
TOTAL INVESTMENTS $3,345,968.56 $5,221,547.03 99.9% $73,307 1.4%
Accrued Interest 0.00 0.0
Accrued Dividends 3,321.00 0.1
TOTAL PORTFOLIO $5,224,868.03 100.0%
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Luther King Capital Management

001195

Quarterly Statement

L andman Scholarship Trust
Quarterly Statement: 03/31/2022

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 03/31/2022
001195
Landman Scholar ship Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 727,538.09 727,538.09 7.6 189 0.0
Total Cash Equivalents 727,538.09 727,538.09 7.6 189 0.0
Equities
COMMUNICATION SERVICES 109,982.97 313,850.96 33 0 0.0
CONSUMER DISCRETIONARY 132,929.50 468,070.00 4.9 7,060 15
CONSUMER STAPLES 274,441.39 439,008.00 4.6 10,138 2.3
ENERGY 459,159.52 625,562.00 6.5 31,256 5.0
FINANCIALS 429,187.57 879,035.00 9.2 23,401 27
HEALTH CARE 519,683.01 1,518,510.00 15.9 9,038 0.6
INDUSTRIALS 517,555.84 915,484.50 9.6 9,804 11
INFORMATION TECHNOLOGY 634,579.15 1,435,410.00 15.0 8,934 0.6
MATERIALS 399,090.29 585,716.00 6.1 11,092 1.9
Total Equities 3,476,609.24 7,180,646.46 75.0 110,723 15
Fixed Income
MUTUAL FUNDS- BONDS 1,750,597.04 1,665,534.91 17.4 22,647 1.4
Total Fixed Income 1,750,597.04 1,665,534.91 17.4 22,647 1.4
TOTAL INVESTMENTS $5,954,744.37 $9,573,719.46 99.9% $133,559 1.4%
Accrued Interest 0.00 0.0
Accrued Dividends 5,948.25 0.1
TOTAL PORTFOLIO $9,579,667.71 100.0%
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Luther King Capital Management

009336

Quarterly Statement

NAPE Expo Charities Fund
Quarterly Statement: 03/31/2022

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 03/31/2022
009336
NAPE Expo Charities Fund

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 104,876.35 104,876.35 8.5 27 0.0
Total Cash Equivalents 104,876.35 104,876.35 8.5 27 0.0
Equities
COMMUNICATION SERVICES 25,829.91 41,529.50 34 0 0.0
CONSUMER DISCRETIONARY 44,765.10 59,674.35 4.8 870 15
CONSUMER STAPLES 43,198.66 54,758.00 4.4 1,228 22
ENERGY 74,573.62 100,866.00 8.1 4,924 49
FINANCIALS 87,549.26 113,997.50 9.2 3,044 27
HEALTH CARE 118,620.41 186,401.75 15.0 1,136 0.6
INDUSTRIALS 98,715.99 114,261.20 9.2 1121 1.0
INFORMATION TECHNOLOGY 113,887.84 173,379.40 14.0 996 0.6
MATERIALS 76,259.44 83,677.00 6.8 1,540 1.8
Total Equities 683,400.23 928,544.70 74.9 14,859 16
Fixed Income
MUTUAL FUNDS- BONDS 211,602.72 204,685.36 16.5 2,783 1.4
Total Fixed Income 211,602.72 204,685.36 16.5 2,783 1.4
TOTAL INVESTMENTS $999,879.30 $1,238,106.41 99.9% $17,670 1.4%
Accrued Interest 0.00 0.0
Accrued Dividends 826.75 0.1
TOTAL PORTFOLIO $1,238,933.16 100.0%
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LUTHER KING CAPITAL MANAGEMENT
FIRST QUARTER 2022 REVIEW

Many investors saw inflation as the primary risk to the economic outlook as we entered the year. The
combination of high demand for consumer goods and deep supply constraints ignited inflationary
pressures last year. U.S. consumers historically spend roughly two-thirds of their dollars on services and
only one-third on goods. Manufacturing efficiencies and global supply chains have dramatically reduced
the cost of producing goods over multiple decades. For example, the American Iron and Steel Institute
reports that it took 10.1 hours to produce a ton of steel in 1980 versus 1.5 hours today. This type of
dramatic productivity gain has a deflationary influence on the price of goods. Since 2000, core goods
inflation has been negative roughly half the time, meaning the price of goods (on a quality-adjusted basis)
fell on average. Our recent experience of very low goods inflation makes the current inflation spike feel

even more jarring.

The harrowing humanitarian crisis that is unfolding in Ukraine because of the Russian invasion is adding
to inflationary pressures. According to the United Nations refugee agency, ten million people, or about a
quarter of the Ukrainian population, have been displaced. Nearly four million of these refugees have fled
to neighboring countries, including Hungary, Moldova, and Poland. Russia’s invasion of Ukraine is
generating economic ripples through the global economy by impairing the supply of commaodities in
markets that were already quite tight. Beyond persistently high energy prices, base metals, and food,
Ukraine is an important source of neon required for semiconductor manufacturing. Western sanctions

rightfully placed on Russia exacerbate the inflationary situation.

The Standard & Poor’s 500 Index suffered its first quarterly decline since the depths of the pandemic in
the first quarter of 2020. The most significant economic development in the first quarter was the dramatic
repricing of the likely path of the Federal Reserve’s benchmark interest rate. In January, bond traders
were pricing the Federal Funds rate no higher than 1.0% by the end of this year. Now, they are anticipating
it to be 2.5%. As a result of inflation concerns, the Bloomberg Intermediate U.S. Government/Credit




Bond Index declined 4.5% in the first quarter, its second worst quarterly loss since the inception of the
index in 1973.

Although we believe the probability of a U.S. recession unfolding in 2022 is low, the odds did rise in the
first quarter. Despite 40-year high inflation, consumer spending should remain robust in the year ahead,
buttressed by a strong job market, healthy consumer balance sheets, and the reopening of the services
sector as pandemic headwinds fade. We are optimistic, however, about capital investment as supply
chains are reconfigured in response to the likely deglobalization tilt spurred by the pandemic and rising

national security concerns.

ECONOMY

Negative supply-side shocks to the economy have played a central role in shaping U.S. economic history
over the last half century. Such shocks have generally arrived in the form of sharp spikes in oil prices, as
historically energy price-induced shocks have been more acute than other supply side shocks. Aside from
being an important production input for many goods, oil is also a consumption good and hence its price
directly affects consumer pocketbooks. Approximately 43% of each barrel of oil is refined for gasoline
and 33% is refined into diesel and jet fuel. The greater risk, ironically, is that workers offset the erosion
of their real wages by seeking higher nominal wages that are passed through to consumers with higher

prices of goods and services. This pattern of price increases is often referred to as a wage-price spiral.

Negative supply-side shocks create a devilish challenge for the Federal Reserve as they tend to reduce
growth, while increasing inflation. Therefore, monetary policy makers face the worst of two evils. If
monetary authorities maintain real economic activity, they will risk setting off an inflationary spiral.
Alternatively, policy makers can tighten monetary policy to combat inflation but risk slowing economic

activity to the point of recession.

Federal Reserve Chairman Powell emphasized the health of the labor market repeatedly in his press
conference following the announcement of a 0.25% increase in the target Federal Funds rate in March.
Within the framework of the central bank’s dual mandate of price stability and full employment, our
interpretation of Chairman Powell’s comments is that he is willing to trade higher unemployment for
lower prices. The unemployment rate is currently 3.6% compared to 3.5% immediately preceding the
pandemic. Had the unemployment rate not ticked down to 3.5% in February 2020, the current 3.6%

-2-




reading would be the lowest in 54 years. The central bank’s calculus appears to be reducing 40-year high

inflation at the expense of nearly 54-year low unemployment.

The current monetary tightening cycle is very different than prior cycles in three important ways. First,
when the Federal Reserve initiated interest rate hikes in 1994, 1999, 2004, and 2015, inflation was at or
below the central bank’s 2% target. As a result, the pace of interest rate hikes could unfold in reaction to
economic activity. Monetary tightening is meant to pre-empt inflation from rising beyond the 2% target
in an expansionary economic cycle. Second, the current labor market tightness is generally associated
with the end of a monetary tightening cycle, not the beginning. The current unemployment rate of 3.6%
is lower than the 4.7% unemployment rate when the Federal Reserve began cutting interest rates in 2007.
When the central bank cut interest rates in 2001, the unemployment rate was 4.2%. The current level of
unemployment today is normally where the Federal Reserve would want the economy to be when it
finishes a tightening cycle, not when it starts. Finally, the Treasury yield curve — or the spread between
short-term and long-term interest rates — is currently the flattest on record at the beginning of a monetary

tightening cycle.

It is impossible to know how and when the human tragedy in Ukraine will end. Russia has been subjected
to a rapid financial, cultural, and technological decoupling from much of the world at large as the U.S.
and its allies implement sanctions. Such international isolation contributed to South Africa’s decision to
end apartheid in the late 1980°s. However, the economic ripples are potentially much greater from Russia
than they were from South Africa. Although Russia only accounts for 1.5% of global trade, it has a much
larger footprint due to its range of energy and non-energy exports. Russia supplies 40% of Europe’s
natural gas and together Ukraine and Russia account for nearly one third of global wheat exports. In the
face of daily war atrocities, it is difficult to look beyond the hopeful near-term resolution of the war.
However, this war will likely cast a long shadow politically, militarily, and economically. The February
reading of the Global Food Price Index saw a 20.7% year-over-year increase and reached an all-time high.
This increase is eerily reminiscent of the bout of extreme price volatility in global agriculture markets at
the end of 2010. On December 17" of 2010, a Tunisian street vendor lit himself on fire after officials
seized his fruit cart — depriving himself of his sole livelihood. This act inspired other imitators and
motivated large street protests that quickly spread across the Middle East and North Africa in what become
known as the Arab Spring. Economic shocks that impact a population’s ability to secure food and shelter

can have geographical consequences extending into regions and periods well beyond the initial conflict.




CAPITAL MARKETS

During the first quarter of 2022, the U.S. equity and bond markets appear to be conveying different
assessments of the economic growth outlook. The Standard & Poor’s 500 Index rebounded from a greater
than 12% decline through early March to end the quarter off 4.6%, including dividends. Bond investors
appear more pessimistic on the economy, with the bond market posting its worst loss since the early
1970’s. Bonds, which generally insulate investors from the volatility of their equity holdings, have not
performed that function well this year. The primary culprit for the sharp decline in bond values - and rise
in bond yields - is inflation. The chart below illustrates the unique nature of capital market returns in the
first quarter as bond values declined roughly in line with equity values. Stylistically, value performed
better than growth in the equity market which is reflective of a dramatic jump in bond yields. Generally,
value stocks do best in an inflationary backdrop. The low inflation backdrop since the turn of the century
partially explains why growth stocks have outperformed value stocks over the past twenty years.

First Quarter 2022 Index Returns

Russell 1000 Value Index

Bloomberg US Gov't/Credit
Inter. Bond Index

Standard & Poor's 500 Index
MSCI World Index
NASDAQ Index

Russell 1000 Growth Index

In a bull market, the source of equity volatility tends to be mostly attributable to the forward Price/Earnings
ratio, while forward corporate earnings estimates remain relatively stable and tend to rise. Indeed,
estimates of future corporate profits rose 2.7% during the first quarter. However, the forward
Price/Earnings ratio compressed 11.7% resulting in a lower value for the Standard & Poor’s 500 Index at
the end of the first quarter. In a bear market, volatility is mostly to the downside, with both forward
earnings and the forward Price/Earnings ratio falling. As a result, we view the current market pullback as

a market correction amidst the bull market that began two years ago following the onset of the pandemic.




One reason the equity market is a good hedge for inflation is because corporate revenues capture inflation.
Most market dominant companies, which represent a wide swath of the 500 largest publicly traded
companies in the U.S., can pass rising input costs through to their customers. This “pricing power” and
productivity gains generally help insulate corporate earnings from inflationary pressure. Although
perhaps counterintuitive, the operating margin of companies in the Standard & Poor’s 500 Index
historically rises in tandem with commodity prices. One of the key elements of our 2022 forecast is a

record Standard & Poor’s 500 Index operating margin.

There are two clearly visible challenges for capital markets over the balance of the year, including the
bond market’s confidence in the Federal Reserve’s ability to bring inflation under control. Sharp rises in
bond yields typically imperil financial markets in at least one of three ways: it flushes out those actors
that rely on cheap liquidity; it pressures interest rate sensitive sectors in the economy such as housing and
autos; and it weighs on the valuations of other assets such as equities and real estate, especially if those
valuations are already elevated. The second visible risk is the high likelihood of weaker economic
readings as the Federal Reserve is successful in slowing inflation. We are already seeing very early signs
of softening data such as trucking rates. As the economy cools from its 5.7% real growth rate last year,
investor concern of a possible recession may rise, particularly if the Federal Reserve radically tightens

monetary policy.

CONCLUSION

We anticipate capital markets will remain volatile as conditions surrounding inflation, the path of interest
rates, COVID, and the war in Ukraine continue to shift in quick and surprising ways. The pandemic
delivered a sharp negative supply-shock to the economy as manufacturing was hobbled by shutdowns and
plagued by snarled supply chains. The government responded with a massive demand stimulus including
direct-to-consumer transfer payments. A consequence of these two colliding forces was inflation that
began to build a year ago. The war in eastern Europe propelled rising energy prices even higher. As a

result, the Federal Reserve has made clear its resolve to tame inflation.




FINANCIAL MARKET TOTAL RETURN*

Annualized Annualized  Annualized

Six One Return Return Return
First Months Year Two Years  Three Years Five Years

Quarter Ending Ending Ending Ending Ending

2022 03/31/22  03/31/22 03/31/22 03/31/22 03/31/22

Standard & Poor’s 500 Index (4.60%) 5.92% 15.65% 34.47% 18.92% 15.99%
Russell 2000 Index (7.53%)  (5.55%) (5.79%) 35.49% 11.74% 9.74%
Value Line Composite Index (4.84%)  (0.43%) 1.49% 36.62% 8.21% 6.20%
Dow Jones Industrial Average (4.10%) 3.44% 7.11% 28.34% 12.57% 13.40%
NASDAQ (OTC) Composite (8.94%)  (1.23%) 8.09% 36.93% 23.56% 20.36%
Bloomberg Gov’t/Credit (4.51%)  (5.05%) (4.10%) (1.09%) 1.50% 1.81%

Intermediate Bond Index

* Total Return Includes Income

Michael C. Yeager, CFA
April 8, 2022




LKCM
FUNDS

LKCM Fixed Income Fund

March 31, 2022

Fund Facts

CUSIP: 501885404
Ticker Symbol: LKFIX
Inception Date: 12/30/1997
Minimum Investment: $2,000
Portfolio Turnover Rate* 9%

Investment Objective: The Fund seeks current income.

Managers: Joan M. Maynard, Scot C. Hollmann, CFA, CIC, Mark L. Johnson,
CFA, CIC

Web: www.lkemfunds.com

Phone: 1-800-688-LKCM

LKCM Fixed Income Fund

About The Adviser

Luther King Capital Management
Corporation was founded in 1979 and
provides investment management services
to investment companies, employee benefit
plans, endowments, foundations, pension
and profit sharing plans, trusts, estates, and
high net-worth individuals.

Portfolio Managers

Joan M. Maynard is the lead portfolio
manager of the LKCM Fixed Income
Fund and oversees the investment team

responsible for the LKCM Fixed Income Fund.

Ms. Maynard joined Luther King Capital
Management in 1986 and serves as Principal,
Vice President and Portfolio Manager.

Scot C. Hollmann, CFA, CIC, is a member of
the investment team reponsible for the LKCM
Fixed Income Fund. Mr. Hollmann joined
Luther King Capital Management in 1983
and serves as Principal, Vice President and
Portfolio Manager.

Mark L. Johnson, CFA, CIC, is a member

of the investment team responsible for the
LKCM Fixed Income Fund. Mr. Johnson
joined Luther King Capital Management in
2002 and serves as Principal, Vice President
and Portfolio Manager.

Contact us at
1-800-688-LKCM

www.lkemfunds.com

Returns as of 03/31/22 E Rati Average Annual Total Returns
Xpense hatio Since Incept
Net' Gross 3Month YID  1YR 3YR  5YR  10YR 12/30/97
LKCM Fixed Income Fund 050% 079% -327% -327% -346% 103% 154% 171%  3.82%
gg’:mz;gx'”‘erm' GoviCredt 451% -451% -410% 150% 1.81% 185%  4.06%
Lipper Short Intermediate Invest. 342% -342% -324% 174% 1.88% 186%  3.61%

Grade Debt Funds Indx

Performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be
worth more or less than their original cost. Fund performance current to the most recent month-end may be lower
or higher than the performance quoted and can be obtained by calling 1-800-688-LKCM. The fund imposes a 1.00%
redemption fee on shares held less than 30 days, and if reflected, the fee would reduce the performance shown.

*Fiscal year to date from 1/1/22 to 03/31/22.

Top Ten Holdings** Sector Weightings

(% of Net Assets)
- U.S. Government Sponsored Entities 20.6%

L3Harris Tech, Inc. 3.85% 06/15/23 2.33% [ industrials 13.7%
Emerson Elec. Co. 3.15% 06/01/25 2.27% I Financials 13.0%
Danaher Corp. 3.35% 09/15/25 1.91% [ information Technology 12.4%
Federal Home Loan Banks 2.00% 04/14/25 1.72% X
Bristol-Myers Squibb Co. 363% 0515024 167% L] Health Care 102%
Burlington Northern Santa Fe, LLC 3.00% 03/15/23 1.63% L] Communication Services 7.1%
Trimble, Inc. 4.15% 06/15/23 1.58% [ u.s. Government Issues 5.3%
Ball Corp. 5.25% 07/01/25 1.56% [ Energy 4.6%
U.S. Treasury Inflation Indexed ; 0
Bonds 06%% O1si2e 153 L MerEs 38
Kinder Morgan, Inc. 345% 01/15/23 151% I Real Estate 3.5%

**Excludes Cash and Equivalents.

The composition of the Fund’s holdings and sector weight-
ings are subject to change and are not recommendations to
buy or sell any securities.

Fixed Income Quality Distribution Portfolio Composition

[ Consumer Discretionary 2.9%
[ Cash & Equivalents 1.8%
[] Consumer Staples 1.3%

(% of Net Assets as of 03/31/22) (% of Net Assets)
0,
A 36.1% Fixed Income 98.2%
BBB 29.9%
AAA 27.9% Cash Equivalents 1.8%
AA 2.7%
BB 1.6%

The fixed income quality distribution uses the Standard and Poor’s scale. Bond ratings are expressed as letters ranging from
‘AAA, which is the highest grade, to ‘C’ (‘junk”), which is the lowest grade.

The Funds’ investment objectives, risks, charges, and expenses must be considered carefully before investing. The Funds’ summary and statutory
prospectuses contain this and other important information about the Funds. Please read the summary and statutory prospectuses carefully before
investing. To obtain a hardcopy, please call 1-800-688-LKCM. Read carefully before investing.

Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities.

"Expense ratios above are as of December 31, 2020, the Fund’s prior fiscal year end, as reported in the Fund’s current prospectus. Luther King Capital Management has contractually agreed to
waive all or a portion of its management fee and/or reimburse the Fund through May 1, 2022 to maintain designated expense ratios. Investment performance reflects fee waivers in effect. In the
absence of such waivers, total return would be reduced. Investment performance for the last quarter is based upon the net expense ratio.

The Bloomberg U.S. Intermediate Government/Credit Bond Index is an unmanaged market value weighted index measuring both the principal price changes of, and income provided by, the
underlying universe of securities that comprise the index. The Lipper Short Intermediate Investment-Grade Debt Funds Index is an unmanaged index generally considered representative of short
intermediate investment grade mutual funds tracked by Lipper, Inc. You cannot invest directly in an index.

The Fund is distributed by Quasar Distributors, LLC.
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